OF SOUTH CAROLINA

No. 175.
AN ACT to Provide the Manner in Which Receivers of
Closed Banks are to be Chosen, to Further Extend
Their Powers, to Prescribe Their Remuneration and the
Remuneration of their Attorneys Therefor, and to Re-
quire Annual Audits Thereof.
Section 1. Meetings of Creditors-Recommendations-
Appointment-When Otherwise Applicable.-Be it enacted
by the General Assembly of the State of South Carolina: That when
a bank has been taken over by the State Bank Examiner pursuant
to the provisions of Section 3981, Volume III, Code of Laws of
South Carolina, 1922, and it is thereafter decided to liquidate the
same, it shall be the duty of the State Bank Examiner to cause the
depositors, and unsecured creditors of the said bank to be notified
in writing that the said bank is to be liquidated and to give each of
them at least ten (10) days' notice by mail, at his last known post
office address, of a meeting to be held at the principal place of busi-
ness of the said bank, and that said meeting is called for the pur-
pose of electing a receiver and otherwise making provision for the
liquidation of the affairs of the said bank. At this meeting the de-
positors and creditors shall recommend to the Court of Common
Pleas of the County in which the institution is situate the appoint-
ment of one or more persons who shall act as receivers for the said
institution. At such meeting unsecured depositors and unsecured
creditors shall have the right to appear in person, or by proxy, and
vote their preference for receiver. No person shall be appointed re-
ceiver unless he receives a vote of at least fifty (50) per cent in num-
ber and amount of the unsecured depositors and unsecured creditors
of the.said bank represented or present at said meeting. The Bank
Examiner or some representative designated by him shall preside at
the said meeting, and the person, or persons, so recommended for
appointment shall thereupon present to the Court of Common Pleas
his petition for appointment as receiver, with the endorsement of
the unsecured creditors and unsecured depositors made at the afore-
said meeting, and it shall be the duty of the Court, unless some valid
objection appears, to appoint such person as receiver. That the above
provisions shall also apply to cases provided for in Section 3985,
Volume III, Code of Laws of South Carolina, 1922, where the State
Bank Examiner concludes to liquidate the bank found by him to be
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